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62YHUYLHZRIHQHUJ\ORVVVSHFWUDUHFRUGHGDWWKHLQFLGHQWHQHUJ\RIH9ZLWKLQWKH3XUHVRQDQFH
DWGLIIHUHQWVFDWWHULQJDQJOHV7KHVSHFWUDDWDQGZHUHDOUHDG\SXEOLVKHGLQUHIDQGDUH
UHSURGXFHG KHUH IRU D JOREDO FRPSDULVRQ 7KH VSHFWUD LOOXVWUDWH WKH ULFK H[FLWDWLRQ RI RYHUWRQH DQG
FRPELQDWLRQYLEUDWLRQVPHQWLRQHGLQWKHPDLQWH[WZKLFKLVGXHWRWKHQDUURZDXWRGHWDFKPHQWZLGWKRI
WKH3XUHVRQDQFH$QLQWHUHVWLQJSRLQWLVWKHLQFUHDVLQJGHQVLW\RIKLJKRYHUWRQHVZLWKORZIUHTXHQF\
REVHUYHGDWKLJKHQHUJ\ORVVHVLHORZVFDWWHUHGHOHFWURQHQHUJLHVDQGDQJOHVRIDQGKLJKHU,WLVD
PDQLIHVWDWLRQRIWKHµXQVSHFLILF¶YLEUDWLRQDOH[FLWDWLRQUHODWHGWR,95$QRWKHULQWHUHVWLQJSRLQWLVWKH
SUHIHUHQFH IRU H[FLWLQJGRXEOHTXDQWDRI WKHEHQGLQJYLEUDWLRQVQ SDUWLFXODUO\ FOHDU LQ FRPELQDWLRQ
ZLWKQLHQQLVZHDNDWDQGDQGSUDFWLFDOO\PLVVLQJDWWKHRWKHUDQJOHVZKHUHDVQ
QLVVWURQJ
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62YHUYLHZ RI WKH FURVV VHFWLRQV UHFRUGHG DW  7KH UHG OLQHV DUH H[FLWDWLRQ IXQFWLRQV WKH\ DUH
QRUPDOL]HGWRWKHLQGLYLGXDODEVROXWHPHDVXUHPHQWVLQGLFDWHGE\\HOORZFLUFOHV7KHFXUYHVUHFRUGHGDW
HQHUJ\ORVVHVRI'( PH9DQG'( PH9KDYHWKUHVKROGSHDNVSUHVXPDEO\DFRQVHTXHQFHRI
WKH,5DFWLYLW\RIWKHQZHDNDQGQVWURQJQRUPDOPRGHV7KHFURVVVHFWLRQIRUWKHRYHUWRQHDW'( 
PH9RQO\ZHDNO\,5DFWLYHKDVRQO\DZHDNWKUHVKROGSHDN1RWHWKDWWKH3XUHVRQDQFHDWH9
KDVDGHHSERRPHUDQJVWUXFWXUHLQWKHRYHUWRQHH[FLWDWLRQDW'( PH9EXWQRERRPHUDQJVWUXFWXUH
LQ WKH H[FLWDWLRQ RI WKH IXQGDPHQWDO DW'(   PH9 7KLV UHIOHFWV WKH HQWLUHO\ GLIIHUHQW H[FLWDWLRQ
PHFKDQLVP UHYHDOHG DOVR E\ WKH GUDPDWLFDOO\ GLIIHUHQW DQJXODU GLVWULEXWLRQV 7KH 3J UHVRQDQFH DW
H9 LVPXFKZHDNHU UHODWLYHO\ WR WKH 3X UHVRQDQFHDWH9 LQ WKHRYHUWRQHH[FLWDWLRQ WKDQ LQ WKH
IXQGDPHQWDOH[FLWDWLRQUHIOHFWLQJLWVPXFKODUJHUDXWRGHWDFKPHQWZLGWK7KLVLVDOUHDG\LQGLFDWHGE\WKH
DEVHQFHRIERRPHUDQJVWUXFWXUH
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6 &RQWLQXDWLRQ RI 6 IRU KLJKHUO\LQJ YLEUDWLRQDO VWDWHV 1RWH WKDW WKH H9 UHVRQDQFH H[FLWHV
RYHUWRQHVVXFKDVQPRUHZHDNO\WKDQWKHORQJHUOLYHGH9UHVRQDQFH7KHVWURQJHUH[FLWDWLRQRI
GRXEOHTXDQWDRIQLVDOVRVHHQ
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